ARIZONA STATE TREASURER’S OFFICE
WATERMARK INVENTORY REPORT

INVESTMENTS OUTSTANDING AS OF 5/31/03

CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 5/31/03

(SETTLEMENT BASIS)
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POOL: LGIP-GOVERNMENT (7)
INVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE
U.S. TREASURY ZEROES & ST ( 10)

32271 222655NK PRINCIPAL TREAS CP 5/15/04 1.566 Raa AAA 3,448,527.00 98.69800 2  3,397,906.18  3,403,627.
32270 222655VT PRINCIPAL TREAS CP 5/15/04 1.566 BAaa AAA 6,192,893.00 98.69800 2  6,101,987.71  6,112,261.
32154 742520AH PRINCIPAL TREAS CP 8/15/04 1.665 hAaa AAA  47,551,000.00 98.32400 2 46,618,338.23 46,754,045.
32461 742520AH PRINCIPAL TREAS CP 8/15/04 1.615 Aaa AAA  12,360,000.00 98.32400 2 12,124,562.98 12,152,846.
34834 742520AH PRINCIPAL TREAS CP 8/15/04 1.305 Aaa AAA 5,720,000.00 98.32400 2  5,631,202.77 5,624,132.
34836 742520AH PRINCIPAL TREAS CP 8/15/04 1.305 Raa AAA 3,500,000.00 98.32400 2  3,445,666.03  3,441,340.
34835 894643WB TREASURY INVT GRWT 8/15/04 1.305 Aaa AAA 5,000,000.00 98.20700 2  4,922,380.04  4,910,350.
32377 912833FU U.S. TREASURY STRI 5/15/04 1.357 Aaa AAA 100,000,000.00 98.93200 2 98,724,604.75 98,932,000.
33745 912833FU U.S. TREASURY STRI 5/15/04 1.313 Aaa AAA  25,000,000.00 98.93200 2 24,690,638.96 24,733,000.

1.443 208,772,420.00 205,657,287.65 206,063,603.

9 ITEMS IN SUBTOTAL FOR: U.S. TREASURY ZEROES & STRIPS (TYPE  10)
U.S. TREASURY BILLS ( 11)

34695 912795MS U.S. TREASURY BILL 1.120 6/19/03 1.121 ARaa AAA 105,000,000.00 99.93750 2 104,941,200.00 104,934,375.
34797 912795MT U.S. TREASURY BILL 1.180 6/26/03 1.181 Aaa AAA 100,000,000.00 99.91300 2 99,918,055.55 99,913,000.
34841 912795MT U S TREAS BILLS 1.150 6/26/03 1.151 RAaa AAA  75,000,000.00 99.91300 2 74,940,104.17 74,934,750.
34767 912795QF CASH MGMT BILL 1.160 6/13/03 1.161 Aaa AAA 100,000,000.00 99.94800 2 99,961,333.34 99,948,000.
34768 912795QF CASH MGMT BILL 1.160 6/13/03 1.161 Aaa AAA 100,000,000.00 99.94800 2 99,961,333.34 99,948,000.

1.155 480,000,000.00 479,722,026.40 479,678,125.
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ARIZONA STATE TREASURER’S OFFICE
WATERMARK INVENTORY REPORT

INVESTMENTS OUTSTANDING AS OF 5/31/03 (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 5/31/03

POOL: LGIP-GOVERNMENT (7)

INVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE $-ABOVE/BELOW

U.S. TREASURY NOTES & BON ( 12)
32987 912828AK U.S. TREASURY NOTE 2.125 8/31/04 1.331 Raa AAA  25,000,000.00 101.18750 2 25,244,243.95 25,296,875.00 52,631.05
33013 912828AK U.S. TREASURY NOTE 2.125 8/31/04 1.330 Raa AAA  25,000,000.00 101.18750 2 25,244,486.47 25,296,875.00 52,388.53
33545 912828AQ U.S. TREASURY NOTE 2.000 11/30/04 1.488 Raa AAA  25,000,000.00 101.18750 2 25,188,460.34 25,296,875.00 108,414.66
34632 912828AX U S TREASURY NOTE  1.625 4/30/05 1.351 Raa AAA  20,000,000.00 100.62500 2 20,103,210.95 20,125,000.00 21,789.05
1.376 95,000, 000.00 95,780,401.71 96,015,625.00 235,223.29

4 ITEMS IN SUBTOTAL FOR: U.S. TREASURY NOTES & BONDS (TYPE  12)

RESOLUTION FUNDING ZEROES ( 16)
32459 76116EBE RESOLUTION FUNDING 4/15/04 1.384 Raa AAA  20,426,000.00 98.91700 2 20,182,831.09 20,204,786.42 21,955.33
1.384 20,426,000.00 20,182,831.09 20,204,786.42 21,955.33

1 ITEM IN SUBTOTAL FOR: RESOLUTION FUNDING ZEROES & STRI (TYPE  16)

GVT TRUST CERTIF ZEROES & ( 17)
32231 30766KAP FARM CR SYS FINLAS 7/21/03 1.450 Raa AAA 7,200,000.00 99.79200 2  7,185,600.00 7,185,024.00 -576.00
32129 383752BG GOV'T TRUST CERTIF 11/15/03 1.322 Raa AAA 4,768,000.00 99.29000 2  4,739,456.01  4,734,147.20 -5,308.81
32153 383752BH GOV'T TRUST CERTIF 5/15/04 1.631 RAaa AAA 4,318,000.00 98.55800 2  4,251,993.55 4,255,734.44 3,740.89
32155 383752DT GOV'T TRUST CERTIF 5/15/04 1.671 Raa AAA 1,000,000.00 98.55800 2 984,343.16 985,580.00 1,236.84
32265 465139AF ISRAEL ST U S GOT 3/15/04 1.380 RAaa AAA 5,493,000.00 98.84200 2  5,433,861.14 5,429,391.06 -4,470.08
32264 465139PX ISRAEL ST U S GOT 2/15/04 1.367 Raa AAA 9,360,000.00 98.96200 2 9,270,444.96  9,262,843.20 -7,601.76



ARIZONA STATE TREASURER’S OFFICE
WATERMARK INVENTORY REPORT

INVESTMENTS OUTSTANDING AS OF 5/31/03 (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 5/31/03
POOL: LGIP-GOVERNMENT (7)

INVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE S CARRY-BASIS MARKET-VALUE * $-ABOVE/BELOW

32266 465139RT ISRAEL ST U S GOT 5/15/04 1.526 Raa AAA 4,958,000.00 98.60500 2 4,886,818.33 4,888,835.90 2,017.57

33744 912820BK STRIP PRINCIPAL 8/15/04 1.381 Raa AAA 25,000,000.00 98.66600 2 24,591,439.81 24,666,500.00 75,060.19
1.416 62,097,000.00 61,343,956.96 61,408,055.80 64,098.84

8 ITEMS IN SUBTOTAL FOR: GVT TRUST CERTIF ZEROES & STRIPS (TYPE 17)

AGENCY NOTES (30/360) 2X ( 23)
32011 742651CK PRIVATE EXPORT FUN 5.730 1/15/04 1.329 RAaa AAA 90,000,000.00 102.81250 2 92,449,142.70 92,531,250.00 82,107.30
1.329 90,000,000.00 92,449,142.70 92,531,250.00 82,107.30
1 ITEM IN SUBTOTAL FOR: AGENCY NOTES (30/360) 2X (TYPE 23)
REPURCHASE AGREEMENTS ( o61)
34842 RPBA0160 BANC OF AMERICA SE 1.230 6/02/03 1.230 777,000,000.00 100.00000 2 777,000,000.00 777,000,000.00
1.230 777,000,000.00 777,000,000.00 777,000,000.00
1 ITEM IN SUBTOTAL FOR: REPURCHASE AGREEMENTS (TYPE 61)
1.256 1733295420.00 1732135646.51 1732901445.37 765,798.86

29 ITEMS IN SUBTOTAL FOR: LGIP-GOVERNMENT (FUND 7)



